I. Introduction
Nigeria, like many other countries, is currently engaged in an array of economic reforms negotiations aimed at promoting development and reducing poverty. At the regional level, investment and trade reforms are significant components of the Economic Community of West African States (ECOWAS) negotiations. As a founding member of ECOWAS in 1975, the country has consistently pursued the quest for improved market access conditions simultaneously with policies that will strengthen the weak supply response capacity. While trade and investment components of the negotiations are not new to the regional arrangement, the current momentum is understandable in the context of the relationship between the European Union and the African-Caribbean-Pacific (ACP) countries that is currently being redefined.
Indeed, the on going negotiations of the Economic Partnership Agreement (EPA) which is the economic component of the Cotonou Partnership Agreement (CPA) focus on trade and investment reforms. The negotiations of an EPA between West Africa and the European Union (EU) which is scheduled to be on till December 2007 constitute the second major negotiations which Nigeria is expected to be actively engaged.
Beyond the negotiations of intra-and extra-regional agreements, the country, a founding member of the World Trade Organisation (WTO) is currently participating in the multilateral negotiations of trade and investment under the Doha development agenda. This constitutes the third major negotiations that the country is currently engaged in.
The current frenzy about negotiations should benefit from the experience with previous reforms that characterised the mid 1980s of which trade and investment are the major components. Starting with the structural adjustment programme (SAP) in the mid 1980s, and moving to the current home-grown National Economic Empowerment Development Strategies (NEEDS), different reforms in trade and investment components points to the liberalisation stance of the government. The reforms encompass changes in policy directions as well as policy instruments. Investment policy, for instance, witnessed a radical reform as the indigenisation policy of the government was abandoned in favour of a liberalised (foreign and domestic) investment regime. In most cases institutional reforms constituted a major component of the package. Again in the area of investment policy, the Nigerian Investment Promotion Commission (NIPC) was not only reinvigorated but also strengthened to discharge its redefined statutory functions.
Indeed, SAP was a watershed in the history of trade and investment policy reforms in the country.
The Programme was able to achieve substantial reduction in average tariffs and also saw to the minimal application of quantitative import restrictions. As a comprehensive approach to restructure the Nigerian economy, the Programme contains policies that are complementary to trade and investment especially foreign exchange reform.
This study examines and evaluates the impact of trade and investment policy reforms on some macroeconomic performance variables. It simulates the impact of entrenched policy scenarios on growth variables. The lessons from the simulation experiments provide useful inputs into on-going negotiations. The rest of this paper is structured as follows; Section II reviews the structure and performance of the Nigerian economy. Section III presents theoretical and analytical framework of the study, while Section IV contains methodology. Section V is on the empirical analysis and Simulation. Section VI provides the summary, policy implications and conclusion.
II. Structure and Performance of the Nigerian Economy

Growth Performance and Structure of Output in Nigeria
Aggregate and sectoral output growth performance of the Nigerian economy over the study period is presented in table 2.1. It can be seen from the table that aggregate output which declined by 3.0 per cent in the 1980-85 period rose by 5.0 per cent in the following 1985-90 period. It can also be observed from the table that growth of output of the main sectors of the economy (agriculture, industry and services) during the two periods followed the same pattern. The largest decrease in sectoral output during the 1980-85 period was witnessed in the industrial sector, while the lowest was recorded in the services sector. Further, the highest increase in output during the 1985-90 period was recorded by the services sector, while the lowest was experienced in the industrial sector. The poor output growth performance of the economy during 1980-85 period was not unconnected with various macroeconomic crises which adversely affected productivity in all sectors of the economy. It should be stated that the after effects of the collapse of the world price of crude oil in the late 1970s was fiscal and balance of payments deficits which led to rising and accumulated domestic and external debts with negative consequences on investment and output growth. Development.
An assessment of the level of industrialization and economic development achieved in a country can be conducted by examining the structure of output in that country. Table 2 .1 indicates that, as at 1980, industrial sector contributed almost half of the total output in Nigeria. This is followed by the services sector which accounted for over 30.0 percent of total output. By 1990, the structure of output had changed just slightly with the industrial sector continuing to play the leading role while the agricultural sector had displaced the services sector as the second growth driver. By 1995, there was a further shift in the structure of output in Nigeria, as the agricultural sector had also displaced the industrial sector in terms of its share of total output of the economy which was about 43.0 per cent. Next to the agricultural sector was the services sector which accounted for 31.0 percent of total output. In the early 2000s, the industrial sector resumed its leading role by accounting for 45.0, 49.0 and 39.0 per cent of total output in 2001, 2003 and 2004 respectively. This is followed by the agricultural sector which contributed between 26.0 and 31.0 per cent of the total output during this period. Thus, Nigeria's development experience has not followed the path of industrialisation, particularly because, instead of declining to a relatively low level, the contribution of the agricultural sector over time has increased and remained relatively high. This therefore informs the need for renewed economic reform efforts and policy programmes to transform the Nigerian economy from agrarian to an industrialised entity. The role of investment and trade policy reforms is germane towards this course. 1985-1990 period to 11.8 and 12.1 per cent in 1990-1995 and 1995-2000 to diversification from oil to non-oil activities such that manufacturing and other industrial sub-sectors become the growth drivers. This is based on the fact that very few people in Nigeria participate in oil sector activities which accounted for overwhelming proportion of total export and a reasonable share of GDP.
Given the performance of exports vis-à-vis imports, it is not unexpected that current account positions will be favourable over time. The merchandise account was favourable throughout the periods under review, while the services and income accounts were unfavourable most times. However, the overall current account position was favourable most years particularly in the selected years except 1995 when it was unfavourable. for 1980, 1985, 1990, 1995 and 2003. Table 2.5 shows the dominance of oil exports over the period under review, as it accounted for between 94.0 and 98.0 percent of total exports. Except in 2000 -04 period, agriculture contributed the substantial portion of non-oil export as its share has ranged between 64.0 and 72.0 percent during these periods. This implies that the share of manufacturing sector in non-oil export has not been significant except in 2000 -04 when it was about 54.0 percent. Although the share of agriculture in non-oil export has been substantial, its contribution to total export has been very low and declining, while that of manufacturing has been lower and less than 1.0 percent over time. It can be deduced from the table that, since mining accounted for over 90.0 percent of total export therefore all efforts directed at diversifying export from oil to non-oil products are yet to materialize. This situation has made Nigerian economy to be vulnerable to external shocks and has limited the scope and effectiveness of macro-economic policies in promoting external trade. With respect to import, Table 2 .6 reveals that non-oil activity has dominated, as it accounted for The share of mineral fuel has remained very low over the periods. Thus, there is a heavy reliance of the manufacturing sector on imports. This is confirmed by the the uses into which imported commodities are put. Capital goods and raw materials which are production inputs constitute 65 -70 percent of total imports between 1980 and 1995 and about 80.0 percent beginning from late 1990s. This implies that Nigeria depends more on import for production inputs than for consumption goods, thus, creating a desirable market for locally made goods. However, local substitutes need to be developed for imported inputs so as to reduce the level of dependence and conserve foreign exchange. 
III. Theoretical and Analytical Framework
An evaluation of trade and investment reforms as required in this study can be viewed from at least two perspectives which are more of two sides of the same coin. First, the evaluation may be conducted with a view to ascertain whether or not the objectives that the reforms were set out to achieve were realized and to explain the observed performance relative to these goals. A thorough analysis is then required if observed performance relative to the set goals and objectives are at variance. It is at this stage that the level of ambition, the design and the rate and sequencing of implementation are examined. Are the objectives too ambitious? Does the design of the reforms take into cognizance the structural constraints of the economy? Is the implementation consistent, adequate and appropriately sequenced? These and other pertinent analyses are useful in ex-post analysis of trade and investment reforms.
Second and related to the first is that an evaluation of the impact of trade and investment reforms can be guided by theories. In this case, the channels through which trade and investment reforms impact on the structure and performance of the economy can be traced. However, in order to have better understanding and for us to put future trade and investment reforms in the proper perspective, there is the need to explore channels through which reforms are expected to impact on the performance of an economy. Specifically, the first level of analysis is ex-post and the second level of analysis though basically is ex-ante draws inferences reform. An open economy is expected to be characterised by a lower degree of price distortion. The argument is simply that free trade facilitates international price convergence through the law of one price.
The link between price distortions and factor accumulation and growth has been shown to be negative. Price stability and convergence facilitates investment (Easterly 1989 and 1993) .
Factor accumulation (investment) is a channel through which trade liberalization impact on the performance of the economy. Levine and Renelt (1992) Baldwin and Seghezza (1996) and Wacziarg (2001) among others have shown that an increase in wage-rental ratio, as a result of an adoption of liberal trade regime will lead to an increase in the rate of investment. The impact of trade liberalization on investment has also been explained through the big push hypothesis. That is, liberal trade regime removes constraints of market size and thus generates impetus for new investment. Put differently, 'the entry of new firms on export markets, after an episode of liberalization, may well entail large fixed investment ' Wacziarg (2001) . Apart from transmission of technologies through efforts geared at meeting specific requirements of different markets, embodied technological transmission has greatest potential in capital goods imports.
Foreign direct investment (FDI) is another channel through which foreign technology permeates domestic economy. Irrespective of the type of FDI, various stakeholders tend to acquire one form of technological capabilities or the other. It has been argued that capital goods imports tend to promote technological capabilities more than FDI. Once capital goods are imported indigenous technologists are responsible for their operations, maintenance and repair. In some cases, they modify and extend the imported machinery and equipment. In the case of FDI, even if indigenous hands carried out all these activities, they are subject to control by the parent companies (Ogunkola, 2002) . In any case, the effect of trade reform on FDI is not a priori clear. Changes in the level of FDI depend on the type and structure of FDI in the pre-reform period and the content and level of implementation of reform and other complementary policy reform. In a situation where trade reform increases the level of FDI, its effectiveness interfering technology has the greatest potential of impacting positively on growth.
Different authors have emphasized different channels, with a few of them concentrating on tradeinvestment-growth linkages (Levine and Renelt, (1992) , Oyejide and Ogunkola (forthcoming) . The starting point is that trade reform and economic growth is related and that the relationship is mediated through investment (Oyejide and Ogunkola (forthcoming) . Explanation as to how trade and growth are related through investment is usually cast in the framework of the new growth model. By classifying goods and services according to their factor intensities: physical capital; human capital and labour and assuming traded goods sectors are more physical capital-intensive than non-traded sector, trade reform is expected to drive up the demand for physical capital in the first instance and consequently raise the return on capital and thus boost investment. Two levels of linkages have been identified: First, the link between liberal trade reform and traded sector. This postulates that trade liberalization boosts traded sector. The extent to which trade liberalization induces expansion of traded sector depends on some other factors. At the second level of the linkage, traded input goods are assumed to be an input into investment. Put differently, liberal trade regime works through reduction in inputs costs, to lowering marginal cost of investment goods and services and thereby reduces the cost of capital and, all things being equal, increases the level of investment.
In sum, new growth theory emphasizes the role of human capital through research and development activities. A major part of this theory focuses on the relationship between trade and growth. The implication of this relationship for trade policy reform can be traced through changes in relative prices. However, the effect of trade reform on growth is not definite. Trade reform may increase or decrease growth rate depending on the pattern of imports and exports (Baldwin 2003) . Thus, empirical analysis is required to determine the ultimate effect of liberal trade regime.
Empirical evaluation of different channels through which trade and investment reforms impact on economic performance must, among other things, address the issue of measurement such as finding appropriate proxies for some variables (macroeconomic policy, and even trade policy index). The empirical analysis is complicated in the sense that trade reform even without investment reform impacts on the performance of an economy through investment. When trade and investment reforms are combined, empirical problem of identification cannot be ruled out. It may be difficult separating the changes in the growth of an economy, as a result of trade and investment reforms into different components. Perhaps a plausible method is to explicitly model the effect of trade reform on growth and/or performance index. Call this model restricted model. An unrestricted model is then formulated to incorporate an investment dummy variable into the restricted model to capture change in investment regime. A test is then performed to determine whether or not the dummy is statistically significant. If the dummy is statistically significant, then a model to capture the effect of investment reform on the economy in a simultaneous system with the trade reform will be attempted.
The trade literature has concerned itself with the nature and extent of short-term adjustment costs and long term benefits of trade and investment liberalizations. In the case of trade liberalization, which is construed to imply export promotion and import policy reform, its full benefits have basically been envisaged to be derived on a long term basis granting the absence of liberalization policy reversal which works to truncate the process generating expected benefits. Received wisdom about the costs of import liberalization revolves around three issues namely, generation of a more binding fiscal constraint, deindustrialization and creation of unemployment through unfair import competition to domestic producers, and bringing about balance of payment deficits. On the other hand, export policy reform is expected to only provide benefits in terms of lessening a country's foreign exchange constraints and balance of payments problems, though issues have also been raised regarding the possibility of immiserising growth, principally in cases of a large exporting country or export boom of a particular type of product involving several exporting countries. Further benefits are expected if subsidies hitherto placed on goods to stimulate their exports are reduced or removed as this reduction or removal then lowers or eliminates the distortion losses from production and consumption. will turn out to be beneficial to the extent that it contributes to government revenue.
In the case of the reform of the investment environment, this constitutes a policy design following the expectation of reaping such benefits as job creation, technology transfer, improved corporate governance in terms of better management practices, capital formation, expanded market access, increased product diversity and total productivity growth (see Coe, Helpman and Hoffmaister, 1997; Borensztein, De Gregorio and Lee, 1995; de Mello, 1997) . These claims have not been without some measure of pessimism, especially as they relate to the impact of foreign direct investment on growth, which most investment reforms target. Devarajan, Easterly and Pack (2003) are of the view that in the absence of several underlying fundamentals, such as high capacity utilisation, good policies and high absorptive capacity of induced-skill acquisition opportunities created by the foreign direct investment, a higher level of investment will not in itself lead to a higher GDP growth rate. Where the foreign direct investment lacks appropriate backward linkages in the host economy, especially the case of inadequate sourcing of inputs and intermediate materials from local suppliers, the positive impact on growth occurs with a lag, and in effect, is slow (Akinlo 2004) . The inconclusive evidence of the relationship between foreign direct investment and growth may have additionally been due to a number of factors namely, the proneness of foreign direct investment to widen rural-urban income inequality, its encouragement of wasteful consumption, and introduction of inappropriate technology which tends to crowd out or slow down the development of indigenous capital goods industry and stifle indigenous entrepreneurship (Thirlwall 2003) .
IV Methodology of the Study
IV.1 Model Specification
A formal empirical framework for deriving the determinants of output growth in which economic policy, particularly trade and investment policies are included is developed. The initial step in the process is the specification of an explicit Cobb-Douglas production function of the usual form as follow: (3), we have; dQ/Q = a(dQ/dK)(dK/K) + b(dQ/dL)(dL/L) + it(dQ/dA t )(dA t /A t ) q = x 0 + e 1 k + e 2 l + e 3 a ……………………………… (4) Where q is the growth rate of output, k and l are growth rates of measures of capital and labour services, while components of (a) are measures of growth rate of total productivity of factors which are assumed linearly associated with measures of trade and investment policy (t and i) and a(dQ/dK), b(dQ/dL) i(dQ/dA t )
can be termed as measures of marginal productivity of factor inputs (e i ). Equation (4) implies that, apart from growth of capital and labour, economic policy regimes, particularly trade and investment policy regimes influence output growth through efficiency and technical change which jointly generate TFPG. In order to investigate the impact of trade policy on output growth performance of the economy equation (4) is reduced to the following: q = x 0 + e 1 k + e 2 l + e 3 a + R .……………… (5) where R is the random variable or error term which capture the impact of other variables not included in the model and x 0 is the constant term. Empirical measures of trade and investment policy regime (a) adopted in this study are growth of openness measures which are imports-and exports-GDP ratio (mgdpgrowth and xgdpgrowth), while dummy variables TRDPREFdum and INVPREFdum are used to reflect the changes in the trade and investment regimes or reforms. Growth rate of capital (investment) and labour force are denoted by gfcfGrowth and lfgrowth.
Thus, the equation to be estimated can be expressed as q = x 0 + e 1 gfcfGrowth + e 2 lfgrowth + e 3 xgdpgrowth + e 4 mgdpgrowth + e 5 TRDPREFdumm + e 6 INVPREFdumm +R …………… (6) Since trade policy influences investment through export and import, an aggregate production function which decomposes aggregate output into tradeable and non-tradeable (as in Feder 1982) can be rewritten as
Following the above steps tradeable (Xe) and non-tradeable (Xn) functions can be written as:
X e = x 0 + e 1 gfcfGrowth + e 2 lfgrowth + e 3 REFRgrowth + e 4 mgdpgrowth + e 5 TRDPREFdum + e 6 TOTgrowth …… (7) X n = x 0 + e 1 gfcfGrowth + e 2 lfgrowth + e 3 REFRgrowth + e 4 xgdpgrowth + e 5 mgdpgrowth + e 6 TRDPREFdumm + …… (8) M= x 0 + e 1 REFRgrowth + e 2 TOTgrowth + e 3 gdpgrowth ………. (9) Following the accelerator principle, there exists a technical relationship between a given level of output produced and capital stock required to produce that given level of output. This relationship is usually expressed as:
Expressing in growth terms we
Following the decomposition of output into tradeable and non-tradeable and measuring in growth terms we have (K t -K t-1 )/K t = h{(Xe t -Xe t-1 )/Xn t : (Xn t -Xn t-1 )/ Xn t } k = h(x e , x n )
where lower case letters denote growth rates. Including other determinants of investment such as real interest rate (RINTR), external debt-GDP ratio (EXTDGDP), fiscal deficit-GDP ratio (DEFGDP) in the equation yields: k = x 0 + e 1 xegrowth + e 2 xngrowth + e 3 EXTDGDPgrowth + e 4 DEFGDPgrowth + e 5 TRDPREFdum + e 6 INVPREFdumm + R ………………. (10) Equations (6) -(10) are adopted for sectoral analyses which cover agriculture, manufacturing and services.
IV.2 Estimation techniques and Data Sources
Apart from generating the magnitude of association between output growth and export and import growth, either of agriculture, manufacturing and services, dummies capturing trade and investment policy regimes included in the equations should help disentangle reform effects on economic growth. The estimation method used is the ordinary least squares (OLS), having been constrained by inadequate data series to apply the full information maximum likelihood (FIML) estimator which is deemed ideal for the system of equations specified. Since a recent effort in this direction did not also yield significant differences between OLS and FIML estimates (Oyejide, Ogunkola and N'juguna, 2002) , it is believed that the OLS estimates in this study can be relied upon.
Data were gathered from the publications of the World Bank. This includes the World Development Indicators and African Development Indicators. The data used were measured in real terms.
V Empirical Analysis
Five equations were estimated for aggregate output growth, and for each of the manufacturing, agricultural and services output growths. These are the non-export sector growth, terms of trade, and average tariff. The first two are positively signed while growth of average tariff carries a negative sign, suggesting that a higher tariff brings about a lower export growth, confirming that a tax on imports is also a tax on exports. The investment policy reform appears to have influenced more the non-export sector as the associated coefficient is positive and significant. So also are the variables measuring investment and labour force growth. In the aggregate import growth equation, trade policy reform and one-period lag of output growth are the rightly signed and statistically significant variables. Table 5 .2 presents similar estimates for the agriculture sector. Labour force growth, and foreign investment are negatively signed while agricultural export growth is rightly signed and significant. Agricultural investment growth is of the wrong sign in the agriculture export and non-export growth equations. Growth of imports in agriculture is positively and significantly associated with non-export sector.
On one hand, trade policy reform impacts significantly on non-export agriculture and agriculture imports.
On the other, investment policy reform influences significantly the agriculture investment and non-export sector.
Trade and investment policy reforms do not appear to have significantly affected the manufacturing sector (Table 5. 3). Specifically, manufacturing investment growth is positively related to manufacturing output growth but negatively associated with the sector's export and non-export growths. The trade policy reform dummy significantly affects manufacturing output growth while the investment policy reform dummy is not. However, manufacturing investment growth is positively and significantly influenced by its one-period lag.
In the case of the services sector, services investment growth, services import growth, and foreign direct investment growth are variables that significantly affect services output growth (Table 5 .4). It is not surprising that trade policy reform did not appear to influence services output growth, the dummy is only able to measure trade restrictiveness or otherwise in merchandise trade directly. Nonetheless, trade policy reform generally has contributed significantly and positively to services export and import growth.
Investment policy, on the other hand, contributes to the growth of the non-export services sector. The totality of sectoral activities determines the level of aggregate activities. Based on this, the impact of trade and investment policy reforms on sectoral growth performance would eventually show up in the aggregate growth performance. While different sectors may respond to trade and investment policy reforms differently, trade and investment policy reform measures implemented in each sector is likely to be different. It is therefore considered necessary to examine the impact of trade and investment policy reform measures undertaken in each sector on aggregate growth performance. This will enable us to see how different sectoral policy reforms impact on the performance of the entire economy. Thus, it is possible to discern which sectoral policy reform measures have the greatest or least potential to generate positive impact on aggregate growth. The result of this kind of exercise can inform policy decisions on resource allocation for growth of the economy. This implies that, the sector(s) that has (or have) higher potential to generate more positive impact on aggregate growth may be accorded more priority in the allocation of resources. In order to assess the possible impact of trade and investment policy reforms on the economy, additional equations which were subsequently used for forecasting and simulations were estimated. Table   5 .5 shows the results of these estimations for agriculture, manufacturing and services sectors. Agricultural investment growth affects the economy positively though not statistically significantly, unlike services investment growth whose contribution to the economy is significant and positive.
The growth of manufacturing investment appears to impact negatively on economy. While services import growth affects the economy positively and in a significant way, agricultural and manufacturing import growths affect it in the opposite direction. Before analysing the future impacts of trade and investment policy reforms on output, presented on Table 5 .7, Table 5 .6 provides the Theil Inequality index for the equations used for simulations. The underlying assumption is that these reforms will generate growth in import and export of agriculture, manufactures and services between 2005 and 2008 by between 10%-50%. The forecast statistics in Table 5 .6 appear acceptable. In particular, the bias proportions are very small. 
VI Summary of findings, Policy implications and Conclusion
The results show that labour force growth is not a significant determinant of aggregate output growth, while the growth of investment, import share, export share, and foreign direct investment ratio are major factors influencing aggregate output growth. It was shown that trade and investment policy reforms do not have significant impact on aggregate output growth. Result further reveals that growth of non-export as well as previous level of investment is significant determinants of aggregate investment in Nigeria.
Moreover, among the significant determinants of export growth are non-export growth, terms of trade, and average tariff. The growth of average tariff carries a negative sign, suggesting that a higher tariff brings about a lower export growth, confirming that a tax on imports is also a tax on exports.
Empirical result shows that investment policy reform appears to have influenced the non-export growth. So also are the variables measuring investment and labour force growth. It was seen that, trade policy reform and one-period lag of output growth produced positive impact on aggregate import growth.
Sectoral results reveal that, in the case of agriculture sector, labour force growth, and foreign investment have negative impact on agricultural output growth while agricultural export growth has positive impact on same. Further, agricultural investment growth hindered export and non-export growth in the sector. Growth of imports has positive and significant impact on non-export growth. On one hand, trade policy reform impacts significantly on non-export and imports in the sector. On the other, investment policy reform influences significantly the agriculture investment and non-export sector.
Manufacturing investment growth is positively related to manufacturing output growth but negatively associated with the sector's export and non-export growths. Trade policy reform significantly affects manufacturing output growth while the investment policy reform is not. However, manufacturing investment growth is positively and significantly influenced by its previous level.
In the case of the services sector, investment growth, import growth, and foreign direct investment growth in the sector significantly affect services output growth. It is not surprising that trade policy reform did not appear to influence services output growth because it is not directed at the sector. Nonetheless, trade policy reform generally has contributed significantly and positively to services export and import growth.
Investment policy, on the other hand, contributes to the growth of the non-export services sector.
The impact of trade and investment policy reforms on sectoral growth performance would eventually show up in the aggregate growth performance. It should be noted that different sectors may respond to trade and investment policy reforms differently. It should also be noted that trade and investment policy reform measures implemented in each sector is likely to be different. It is therefore considered necessary to examine the impact of trade and investment policy reform measures undertaken in each sector on aggregate growth performance. This will enable us to see how different sectoral policy reforms impact on the performance of the entire economy. Thus, we would be able to see which sectoral policy reform measures have the greatest or least potential to generate positive impact on aggregate growth. The result of this kind of exercise can inform policy decisions on resource allocation for growth of the economy. This implies that, the sector(s) that has (or have) higher potential to generate more positive impact on aggregate growth may be accorded more priority in the allocation of resources.
Results reveal that agricultural investment growth affects the economy positively but insignificantly, while services investment growth contributes positively and significantly to the economy. The growth of manufacturing investment appears to impact negatively on economy. While services import growth affects the economy positively and significantly, agricultural and manufacturing import growths affect it in the opposite direction.
The simulation experiments show that, following increase in export shares and import shares as a result of trade and investment policy reforms, the GDP is expected to grow on the average by 4.8% 
